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Buy and sell Foreign Exchange.
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check and transacts all Trust Company
business,

HENRY MORGENTHAU, President,
III}GB J. GRANT, T. STALLKNECHT,
Vice-'res 2 Vice-Pres.
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James Stillman, Gi. G. Haver,
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Secretary,

Jaines M. Jarvie Micuns! Coleman,
James 1. Post Ernest Ehrmann
Auguetus D Tuilliard, Hugh J. Grant

Henty Morgenthau.
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THE FINANCIAL SITUATION.

It s certain that at the end of last week
opinion in Wall Street as to the justification
for the recent advance in security prices
and as to the length of time that the up-
ward movement would be kept going, was
considerably more two-sided than it had
been. What more than anything else
seemed to excite scepticiam regarding the
matter was the obvious manipulation to
which the market was subjected. The

pretenoce was, of course, that it was inveat- |

ment orders that were rushing gp the price
of one stock after another in giddy fashion;
| but, save when that species of investment
known as “a contest for control” is going

on, purohases of stocka for those w ho mean |

to put them away in their hoxes are not
conducted in the manner seen on the Stock
Exchange last week. Sometimes when the
“public” 18 in mad possession of the stock
market ite buying will be incessant and
furfous and utterly regardless of price
limits; but even that sort of buying will
affect the stock market broadly and gen-
erally and will not cause the spectacle
to be exhibited of a rapid upbidding of one
or two stooks while various other stocks

whose prices have previously advanced |

are cautiously “fed out” to new buyers.
After the rise in prices that has been go long
maintained and which has pushed the
average level of quotations to a point at
which one-half of the entire decline in the

| market tince 1902 has been recovered, we

must expect to find outside buying to some
extent. But aocording to all competent
testimony the volume of this buying just
now is small. Commission houses in Wall

Street are doing a little but not very much |

more business than four months ago. And

strange as it may seem to many people, |

one reason for this absence of the public,

as assigned by many who are so placed |

that they can judge accurately, is that
the advance in the market has not been
of a character to induce the public to sup-
port it.
ence of most of these outsiders who have
ventured into Wall Street in the last few
months that no sooner did they buy a few
shares of a stock that had attracted their
attention by its strength and activity than
they found that the activity in it ceased
and that, though the market was strong
the strength was in other sections than
where their own interests were located.
It was, in other words, a market that was
being manipulated in very crude and bun-
gling tashion. No sooner did a real buyer
appear than he was “filled up” and com-
pelled to walt indefinitely for his profit. It

bavas a market in which a few people, but

not many people, might make money, and
the bidding up was conducted in such a
alapdash manner that intending purchasers
were in nine cases out of ten scared away.
Nevertheless, it is a well known fact
that “bull markets” are usually manipu-
lated at the outset; and inasmuch as there
has been no extreme improvement in busi-
ness since the first of the year and as the
argument for the rise is that the stock
market is *discounting” the future, the
important question is, do the perform-
ances in Wall Street of late mean that
a great advancing market of substantial
foundations is really at hand, based, that
i3, on such a decided and unquestioned
revival of legitimate business throughout
the country that in time not far remote
the people will buy st present prices the
stooks which the speculators bought some
time ago? A rejoinder that immediately
ooours is, of course, that the present up-
ward market has already lasted for a long
time, has risen much further than mar-
kets usually do in such a period, and that
it it still lacks publio support and requires
manipulation to keep it alive it does not
seem a very healthy affair. Waiving this,
however, let the main question be asked:
Is there abroad now in the financial and bus-
iness world such an underlying confildence as
to the prosperity of business in the coming
year that it has forced at this early date the
advance in the stock market that has been
The answer to this may be
framed In very few words. The only per-
gons who profess any certainty on this
point whatever are the Individuals who
were the chief participants in what will
forever be known in the financial history
of our country as the “orgy of 1802.” These
gentlemen are very firm in their expressed
conviction that 1905 18 to be another great
“boom" year, and they declare that they are
anticipating it in the stock market. Assum-

| ing that these convictions are really held

and that those persons who entertained
them also mean to hold indefinitely the

stocks which they are now carrying on |

borrowed money and on which such a large
paper profit has accumulated, might it not
be worth while for these speculators to con-
sider, even from their own ostensible point
of view, the present and prospective state
of the money market? The rise in stocks
has been directly brought about more than
by any one agency, as faw people conversant
with Wall Street affairs will deny, by a rate
for the use of money on call which has not
risen for months above 1 per cent. If busi-
ness in the country does indeed revive {n
the exceeding manner which is prophesied
for it. how long will a 1 per cent. money rate
hold? And what are the indications for the
immediate futurc regarding the money
supply available for speculative ules, so
plain that the merest ohild can read them?
The highest general range of prices for
agricultural products seen in our country
for years, requiring a far greater quantity
of money than ever before to move from
the farms the season's crops; bank reserves
at thie the leading financial centre, some-
what larger than normal, but resting to a
great extent on sums of money lying here
on deposit owned by Interior institutions,
which will, of course, be gradually with-
drawn as the crop moving season pro-
gresses; and the bank loan account here
already standing at a huge and record high
figure and inflated to that pitch by means

of speculative borrowing. Before the year }
{s out we may be in receipt of gold from Eu- |
rope in payment for our cotton sold abroad, !
The Government, by !

but this is doubtful.
reason of the continual fall in ite revenues, is

not only in no condition to mitigate to the |
| banks, as it has go often done, the autumnal |

drain to the agricultural sections, but may
be even compelled to draw on the banks
before Dec. 31 to repair the slender cash
balance in the Treasury. While there is not
vet available the compleie reiurn of

made in reply to the call of the Comptroller

of the Currency, many of these returns are |

in, and they show, as a rule, largely dimin-
ished bank reserves since
the last similar exhibit, and as compared
with this time last year. They do not bear
out at all the story (hat bank coflfers in the

West are overflowing with money and that |
this year the West will not have to with-

draw funds from New York at harvest
time. I8 not
flection on the part of those who ate en-
gaged in turning out “million share days”
on the Stock Exchange just now? Apart

from any questicn of finances, our general

crop situation, or rather the inevitable
gequel of this situation, is not a matter
that in the minds of thoughtful people
prodiiees untempered optimism. We are

to have, apparently, a short wheat crop,
a full cotton crop andga corn crop whose

in dispute, which will all sell

1t has, it is said, been the experi- |

the |
_condition of the national banks on Sept. 6

June 9, the date of |

this sufficient cause for re- |
|

at very high prices. But high prices for
cotton last year, while they helped the
South, brought trouble to New England,
and was one of the chief contributing causas
of the great manufacturing depression
in the eastern part of the country. Our
own people, and our own people alone,
this year will have to pay the farmer for
his wheat, for the staple is selling 30 centa
a_bushel, grade for grade, higher in the
New York market than in England, mak-
ing exports of it in any appreciable quan-
tity, rave from the Pacific Coast, out of
the question; while a 2,000,000,000 bushel
| corn crop, if only that amount is raised,
| a8 some of our best crop experts and
greatest railway authorities maintain, will
be little more than sufficient for our home
consumption, Can
other than to complicate the struggle that
is now going on with employers in the
manufacturing world to get wages and the
cost of production to such a basis that
they can sell their fast growing surplus
output in other countries?

Indeed, it seems as if all the develop-
ments in the financial world last week were

| on the part of conservative investors or
speculators regarding the present stock
| market, The Reading Railway made a
fine report of earnings as the result of the
extraordinary profits of its coal business
in the last fiscal year, but it
known that these earnings
the great rebound of the business after
the coal strike and are not now being con-
tinued.

the effect of this be |

{ of a nature to moderate any enthusiasm,

is well |
represented |

The annual report of the St. Paul |

road, publislied on Thursday, was not pleas- |

ant reading. It showed that the managers
of the road in the last two years spent a
million dollars more in tha conduct of
transportation than
busineaas, and that if they had not carved
expenses for maintenance to the bone thay
could have flattered themselves on no
oonsiderable margin of earnings over the
present dividends on their company's

in the road's freight rates. The St. Paul
road, rich and long established as it is,
has become in recent times what is known
in rallroad parlance as pocketed. The
growth of its gross earnings in recent years
has been at an average rate only adout
half of that of the other rallways of the
oountry. In spite of all stories to the con-
trary, diligent and unprejudioed inquiry
cannot find that there is any relief worthy
the name to the depreasion in the iron and
steel industry. The cuta in prices of fin-
ished steel products have not stimulated
any new business to amount to anything,
consumers manifesting, as all experienced
observers expected they would, their tra-
ditional hesitancy in buying on a declining
market., Some of the steel mille havestart-
ed up, but they seem to be merely working on
an acoumulation of old orders. Meanwhile
steel rails still hold at $28 a ton, and two
Western railroads have made oontracta
for ralls abroad. T1he last matter is, of
oourse, one of which no public announce-
ment has as yet been made. What is of
| more importance, perhaps, is the fact that
| some of our leading railroad presidents aver
that the large and extraordinary expendi-
tures of their companies in recent years
for iron and steel products have ceased
and that they will only be buyers at the
steel mills for ourrent needs in the year
to come. Finally, the action of the Repub-
lican party convention in this State last

ernor a man who wears the badge of the
most justly discredited State administra-
tion that the history of New York has ever
known dlearly imperils the success of the
Republican national ticket in this State
this fall. The subject is one of which Wall
Street will hear more,
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THE TRUST CO.OF AMERICA,

149 Broadway, New York.
(NORTHWEST OORNER LIBERTY STREET)

CAPITAL e e
SURPLUS . . .

UNDIVIDED PROFITS .
Allows Interest on Daily Balances subject to check and on

Certificates of Deposit.
Acts as Trustee,

Administrator, Assignee, Registrar, Transfer

Receiver, Committee, Executor, Guardian,

. . 81,000,000.00
i e 2,500,000.00
o 644,5665.96

smm

and Fiscal Agent.

OFFICERS:

WILLIAM H. LEUPP, President.
RAYMOND J. CHATRY, Sec'y.

H. 8. MANNING, V.-Pres.
ALBERT L. BANISTER, Treas.

DIRECTORS :

George Crocker,
8. C. T. Dodd,
James M. Donald,

George Blumenthal,
Albert L. Bafister,
James Campbell,
Raymond J. Chatry,

Willlam A. Clark, John W. Griggs,

Joel Francis Freeman,

H. 8. Manning,
Samuel A. Maxwell,
Emerson McMlilin,
Henry 8. Redmond,
Edward C. Schaefer,

Jonn R, Hegeman,
Myron T. Herrick,
C. 1. Hudson,
Phillp Lehman,
Willam H. Leupp,
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Morton Trust Company
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Capital -

NASSAU STREET.

$2,000,000
$6.000,000

Acts as Trustee, Guardian,

Executor, Administrator, Assignee, Receiver, Registrar

and Transfer Agent. Takes charge of Real and Personal Property.

Deposits received subject to cheque, or on certificate. Interest allowed ondaily balances

Travellers' Letters of Credit issued. Foreign Exchange.

OFFICERS:
LEVI P, MORTON, President.

THOMAS F. RYAN, Vice-President,
CHARLES H. ALLEN, Vice-President.

JAMES K. CORBIERE, Vice-President.

H. M. FRANCIS, Secretary.
GHAHLES A. CONANT, Treasurer.
. B. MINAHAN, Asst. Treesurer.

H. B. BERRY, Trult Officer.

Counsel, ELIHU ROOT.

EDWARD J. BERWIND,

GEORGE FOSTER PEABODY, HA

DIRECTORS:

John Jacob Astor, G. . Hav D. 0. Mills, Elihu Root

George F. Baker, Joaeln O, endrlx. Levi P, Morton, Winthrop Rutherfurd,

| Edward J. Berwind, James N. Richard Ak MoCurdy, Thomas F, %

Frederic Cromwell, Walter 8, Johmion. W. G. Oakman Jacob Schiff,

James B. Duke, A. D, Juilliard, Georn Foster PubodyJohn Bloane,

Henry M. Flagler, Joseph I‘"MDS * uel Rea, Harry Payne Whitney. .
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LEVI P, MORTON, G. Q. HAVEN, ELIHU R

THOMAS F. RYAN JAMES N. JARVIE, JACOB v'ﬂ

RRY PAYN! WHITNEY.

EXECUTIVE
RICHARD A. McCURDY
WAINTER G. OAKNAN
¥REDERIC CROMWELL
% G. HAVEN
JOHN W. CASTLES,
President.

Guaranty [ rust Company

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5,000,000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT
COMMITTEE

Issues Travelers' Letters of Credit and Foreign Dralfts.

SOMERS HAYES

AUGUSTUS D. JU

WALTER G. OAKMAN,
Chairman of the Board.

Y

COLON IAL TRUST COMPANY

icits the accounts of corporations, firms and individuals, and iavites

cortespondcnee or personal interviews.

J

Interest allowed en daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.

John E. Borne, Prnldﬂ
m hard

Jumn #"I‘l.

ATrpa

‘ Vice-Presidonts.

8. Grosymann, Treasurer.
Edmund L. Judson, ¢

| Capital, Surplus & Undivided Profits, $2,400,000

cretary.
Philtp 8. Babcock, Trust Officer.
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CHARLES T. BARNEY Preﬂdont.
FRED’K . P.

JOSE
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B. L. ALLEN, éth V.
FRED'K GORE KING, Sec. & Treas.
J. M'LEAN WALTON, Asst. Sec'y.
HARRIS A. DUNN, Asst. Treasurer.
TRUST DEPARTMENT;
WILLIAM B. RANDALL, Trust Officer.
HARLEM BRANCH:
W. F. LEWIS, Manager.
BRONX BRANCH:
JOHN BAMBEY, Manager.
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72 Mex C conds, nolg 0844 60 714 60 38930 Mexican Central... 15 19% 44— ¥
149 MexClstin.. . 105 16% 104 109 12 110 Michigan Central...185 185 186 + 7§
146 MexC2d [nc., 1076 10 10 — % 106 6 1500 Minn & St Louls... 67% 55 571% + 2
8 MANISUIOI8. 1168, 11684 11685 114 11756 114'4 120 Mion & St Loula pf. 90l 96l4 06'5 + 24
13 Minn&StLas  08'5 053 08)4 o8 05l M66 M, StP&SSM. ... T4y 7214 T8+ M
10 MR&TOITAs 10834 1033 1088 — 4 10654 00 676 M, St P & S “ M pf.180 180 130
55 MoKan&Tds 10034 100 10014 — B 100% 064 | 16370 Mo, Ken & . -xas.. 24l5 2214 28% + M
12MK&TSLL 12440 Mo, Kan & Tex pf.. 4033 47'4 8 + M
div s U B6)4 85 854 + Y B8Y B0 | 128580 Missourl Paclfic.... 0% 96l 08 — Iif
48 MoKn&T2d.. 80lg 80\ 804 81 7644 710 Nash, Chut & St L..128 120 128 + 8
2 Mo Pac con. .122'4 12214 12214 1223 118% | 1020 Nat Biscult.,...... 8 AT 48+ 4
5 MoPacss1017 1083 106 106 — 14 1004 104 | 850 Nat Blscult pf......1001§ 10944 1003 + 4
18 MoParCBrds. 95); 05'¢ 084 + 14 06 014 I 20780 Nat Lead. ......... 4% 284 2414 + 14
110 M&OMIstSs. 11014 112 1100% + 6% 11645 112 | 800 Nat Lead pf....... 00 96 00
BNC&SULAS 1S 115 18— 1{ 1163 11014 | 300 Nat B & S.......... 16 1 14y — 4
1 NC&StLIst..17114 12114 121'4 -+ 14 12414 120 | 7380 Nat RR of Mex pf.. 41'4 80% 41 + 1
151 Nassau Elec 45 RO A8y RO 2% 80 oy 0357 Nat RR of Mex 2pf. 21% 21 2 — \4
43 N R Rof M ist ; | 3215 New Jersey Centralis2zig 178 181! + B4
Gnondn.. . T T TG 4 A6 T8 R | 0N Y Ale Brake.....1085 108 188 — N
NY 48...100% 10014 10044 101 803 | 37491 New York Central..120§ 124 12744 + 1M
ANYOSBlSreg.. 00 60 40 +1l4 00% 08 | 700 NY, Chl&SUL.. 8215 804 U4 — N
:::; Y‘i‘:}s'lis. ‘;la :‘::{ %oi( — 44 bte) :l | 600 NY,Chi&StLapf. 68 68 68 -+ 144
R B N el " oS — :‘IS w‘i \ 42485 Norfolk & Western. 705, 673 0044 + 4
SR D ‘-‘le ; 4 004 00l + 3 DIl RD'4 ! 1(:; .:'nrkl),lk\& \\:u pt. :(2);: :;1;,, :;):, - ”!4
bk b AL 420 Nortlr Amer Co..... 4 W — 14
o x v s QM0 1006 10+ M0 108K 1 100 North Central Co..187 187 167 - 16
H&Pis. ~ 0i% 04's 045 — 14 08§ 00 | 4004 Ontarlo & Wesiern.. 3414 8214 8 — N
ANY. 04 Wi 108 108109 - 8104 loog | 500 Pacific Comst... ... 8 6845 684 + 14
01 Nor & W4s. . .10245 10174 10174 10215 084 500 Pac Coast 2d pf... 76% 74% 76% + 4
18 N&W,Pocads. 0% 04 14 8 95 87ig 9900 Pacifio Mall........ 35 = 82 = & — 2
20 NorofCalfs .108 100 108 +1 107 1048¢ 016985 Pennsylcania R R..1323 127% 181 + 2%
87 North Pacis 106 1043 106 - 14 1068 10114 | Y052 People's Gas........1044 10215 103 - 1}
17 NorPacss.... 749 14 74% 36 70y | 000 Peoriad Fastern... 28i§ 314 24 T 14
R OTRy& Ny 40. 10214 10214 10244 — 3 103 oaig |~ 80 Pts, CO &StL . 71 80 70+ 4
11 Or Short L6a. 128 128 128« + 74 12614 12084 | 1091 Pitts, C, C&SLLpf.105 101 105 - 47
16 Or Short L 58, 11714 11704 1175 - 14 11714 141 | 5060 Preased SteelCar . 35~ 83% 34 — ¥
93 Or Short L4s.. 07  001{ 0814 — 8 0845 90% 1368 Pressed Steel Carpf 8114 80 81 + 1
127 Penn cv 8i4s... 10014 0014 008§ + 1§ 10014 044 | 100 Pull PalCar Co.....217 317 a7 — 1
2 Penndids..... 10014 1001 10015 +1 11014 108 200 R Securltles...... 8815 8815 B84 — B
7 Pasiés 1910, 0014 9914 0% + ' B91{ 9514 | U0 RallwaySteelSp.. 4% 2 244+ 24
4 Peorla&F 181..100 100 100 »+1 100 65 1520 Ry Stecl Springpf . 81 7044 80 + 2
51 Peorla&Finc, 68 65 @8 -2 @68 05 23330 Republic Steel 0l B 8K+ U4
101 Read gen 43, .1005 10014 10044 + 14 101 g4, 726 Republic Steelpf... 46 4834 &'y — &
18 RA-JCcol4s .. 06l5 064 06§ + 14 PO iy | *0710 iteading. oo osis 65 6674 — 1Y
I R&Dconfs 11814 116'4 11614 + 14 11654 114 4775 eading 18t pf.. ... 86'4 848§ 86 4 4
2% R & D deb 58 1138 Readlug 2d pf .77 74 76 — 1%
std. . 11214 11214 11214 + 14 112}4 112 175285 ock Islapd.. ... .. %0 27 284 — 10§
7 Rlo G Westds. 0036 001 003 + '6 101 04 10770 Rock Islandpf... .74} 70 T4 — 1%
14 RGWcoltirds. 90 90 00 + 14 91 83 11045 Rubber Goods . ... 20% 1084 107y + 5
11 StL&TIMtSs 118 1174 11786 <+ 3§ 118 1113 1000 Sloas-Shefficld. . ... 41 808 41 144
180 StL&TIMtds 08¢ 01% 03 1 084 84 300 Sloss-SheMeld pt .. 80% 8015 808 ~ 3
14 StL&T MtRIv 1200 StJo &G ........ 17 188 16% + 4
&Glfia .. . 08  0Sl4 00 + 14 06 01 100 StJo&Glistpt .. 47 41 41 — 2
480 St L &SF fdg 86\4 843 B83)§ + 35 BS'4 TOl4 1800 StJo& G1adpt... . 283 28 208 + 2
BSILSWiat . 0814 078( 08 — 15 9815 014 7196 St L & San Frad pf. 60% 588 500§ — 74
114 StLSW conds. 708¢ 7814 7814 —1 80 @8l 6076 St L Southwest'n . 22'5 20\ 213 + 4
2 8t P MAMcon. 13434 1345 13434 -+ 3§ 1348 130 8540 St L Southw'npf. . 4! &35 444
124 SA&APasads . B0l5 883 0% + 14 87 70 165810 Southern Pacific. .. 57%; 558§ 68% 215
12 8Val &NF 18,108 102 108 --1}§ 108 00'f 4382 Southern Pacific pf113% 118 118% %
16 Seabd AT.8s .. 108 1029 102% 108 06 5410 Southern Ry pf...... 98 MY 904 — 4
6 Seabd ALds. 88{ 83 83\ 831§ 65 520400 Southern Rallway.. 847§ 328§ 32% +~ 15
8 SC&Gaist. 10735 1078 10735 4 1% 10785 1084 3857 St'd Rope & Twine. 2% 1 2% + 1%
122 Sou Pao #169..10114 10144 10144 + '4 101% 0776 | 80385 TennCoal & lron... 49'5 483, 40 + M4
28 SouPac4s. . 04 984 904 95 8714 | 62000 Texas Pacifio 38!y 307 Bil§ — ¥
2 SP Cal Gs 1000 1045 1048 1048 +2% 104% 102 1000 Third Ave RR... .125  128% 125
46 South Ry 68 11736 117% 11704 — 1§ 118 111 100 Tol Rallways. 204 W4 W4 — N
27T SRy.StLds.. 078 07{ 07% + 8 98  08l4 8127 Tol,StL & Western 32'5 2874 8244 -+ 3%
18 Stan R&T 8y, 414 890 413{ 417 47 88 10057 'Tol, St L & West pf. 52}4 46 51l -+ A%
’“: ;uurwr ine. 44 2 IS LE IR L S £ 51 688 TWinCHy RT...... 07T 07 974 %
1 en >
g, o4 o ey Ly eng o ot LA O e ey iy
8 Tenn &11stB110 110 110 10 10144 | Sair 17 A T e
1 TermAsSILAS1ITY 11754 11756 +9K 11756 1133 | 4ot UnlonB& Ppt..... 84 614 & ]
8 Tex & N O.9a L 2 “4 | 2664% Union Pacific.. ... 100 7% 9TH — 2%
bine dives.100 100 100 100 100 o Unon Pacifiopf . . 08's 83 84 + %
41 Tex & Pac2d. 9215 90 90 0% 03 80 1000 Unfon Ry Ia pf..... 671§ 551§ 661§ — 5§
B0 Third Av4s... 060, 083§ 0644 — 1§ 0634 038§ 8900 U S Cast Iron P\pe.. 1n 1004 104 — Y4
ST&OCen1st 114 114 114 +1% 116 112 | 80 USCIPpept.... 87 &7 8§71 + 1
5 TPeod W4s. 004 90 9034 - b5 03 86 792 United States Ex...120 116 120
206 TStL & Wds 82} 79 81 +2 B4 68 1150 USRealty &Imp. . 63 52% 82% — %
8 TorH & Bds. 0515 04 954 98{ o4 | 08080 USLeather........ 10 84 o + 14
B Ulster&Del ds 9435 4% 948 +1%( 043 o1pg | 08168 USLeatherpt..... 85 ~ soig 87 + |
81 U Pacific 49.. 1065 1048 1043, + 1§ 108 1009 8285 !{S Rubber......... 1043 204 + 54
158 U Paccony . 106 1087 1041 —11 106% oag | 1997 US Rubberpt u UK .
10 UPaoCBIst. 98 96 06 —1 08 9 | 384871 USSteel . oo M4 1+ 24
154 URRSFIAg 48 BAY 843§ 845¢ + 15 &i%g 7p1g | 870000 USSueelpt.. .. ... 0045 oil¢ 08K + 2%
20 Un Ry St L a8 8214 8134 85214 +8 821§ TO% 24446 Va-CarolinaChem . 874 34'§ 88% + 1
2 US P%Xupphlo 8444 Vo-CarChem pf...100%¢ 107)§ 108}§ + !4
1and pur 4s. 11044 11044 1108 =134 1118 110}§ 7850 Wabash,........... 22 208 21% — %
89 USRealty&]5s 83 -] 83 85 80 27000 Wabashpf......... 8 g 4
4858 U S Steelsfos 52 80 813§ + ¢ 82 683 Wells-FargoEx....280 230 280 —20
20 \‘lum B:»:n 1800 ;u!lnghou’re ..... m“ 162 1?’ — 1”
TOS o, 5087 West Union Tel.... 92 [} 176
ctts .. 6% 6% 8 4+ Y 8 6l » )
1 VaMid gen ..11314 118}4 11814 214 116 110 }};’3 m‘,‘:‘i‘,’,‘;ﬁ ;,__ :: 1:“ 1}:: - ;
T 23 Wabash 1st...118% 118 118 — 1{ 118}§ 114}4 578 Wheel& LE2d pt.. 261§ 25 84 — %
8 Wab ist, Det 110 110 110 - 3{ 11034 108/ & (345 Wisconatn Central. 20 16 104 — g
8/ Wabash 3d...10814 108}¢ 108}4 10 106% 8026 Wiscorsin Cenpf .. 4§ 4814 «'14 = '11
1422 Wab debserB 681y 641 65 - 14 68 50 Total sales of stocks, 5,702,100 shares
20 W Maryl'd 4s. 86%, 887§ 86°, 86%, K81 i e o
10 WNY&Pgnds 06 06 06 #8038 *Ex-dividend. tEx-rights.
7 West Shore 45108!4 10854 108'{ + 1§ 10014 1083
10 West Shdsreg108i4 107 10774 108)4 1054 THE OUTSIDE MARKET.
5 West Unbs... 11054 110  110% - 1% 11034 106 ——
60 West Un ¢145.108 10534 10835 + 15 106 10134 Transactions In the market for the week were as
120 Wh&LEon 4s. 60l 804 00 —1 01l 86 follows:
10 WisCent4s .. 901 80 90 + ig 011§ 88'4 e C:g;'-- l::gh-l-.g;v- Cm
8. B . S A
__;I"ou\ sales of bonds (five days), $25,684,000, 2050 American Can.. A 4% A% 44
$Seller 6 days fiat. 14400 AmCanpfi........ :,; 483 4556 48}4
20 AmChicle... .......1 100 100 100
RAILROAD AH;‘:hfllnL::Alll(.‘m. ot 50 AmOhicle pf. ...... 89 50 80 80
Sales est est. ing. Oh'ge. 2800 :m;m’;’: .l """" :5 a:" 8'1'0 a:%
880 AllsChalmerspf.. 80 50 50 — 3§ 100/ A TIPS Wiloiasois
’ 100 AmWriting P...... 3 8 ] 3
174080 Amal Copper....... 801§ 67 5776 — 134 writing P pt 14 148 1 1
11140 Am ar&F......... Ulg 229 284 — b 250 Am gPptl.. 3 ) i 3
: StateGas...... 5-32 S-16 5-32 3-16
8450 Am Aar&Fpf.... 82§ 6l 8& 4+ 1 6000 Bay
116 Borden Con Milk...1200 121 1204 121
8867 Am CottonOll...... Y % B4Y + 2 British CCop O 4% 4 4%
200 AmExpress........ 200 210 210 8700 N (.“,ﬁ"'”a’ 2% 28814 280
700 Am GrassTwine.... B% 5 b — % 220 Brooklyn City Ry. .88 it
; » 2 &AltPctfs.. . 81} 83 81l 83
1800 AmHIde &L....... BY 4% 8% + ¥ 510 Chio ) [
. ‘ * drypf... ol 94 04 04
400 Am HIde &L pf..... 20/ 20 204 125 Oeny FOUR w e
1042 AmICe............. 0% €15 6% + B 6000 Con Refrig......... % 4 0%
1810 Am leap.... ..... 207§ 261§ 20 — 8§ 50 ElecPneumato.... & % 4% M
100 Am Linseed Ofl. ... 121§ 121§ 1215 + U 5080 ElecVehicle........ 17 17 15 16
P TR s 4 = 4 o t 21 2 20 20
106415 Am Locomotive.... 28§ 241§ 271§ + 2§ 880 Elec Vehiclopf..... 2 . ¥
8067 Am Locomotive pf. 973 083 97h4 + 4 600 E160 BORs: -« csonee o L
200 Am MAIt. .......... 4} 44 4§ + 14 700 Go'd HUll Cop.... ... 7- Y 16 M
4500 Am Maltpf......... 20k 1914 20 + % 8770 GreeneConCop. ... 147§ 16} 14}4 16%
88345 Am Smelting. . ... 678 6515 653 — 32 85 Havana Tobacco.. 20 20 20 20
8842 Am Smelting pf... 1008 107} 10715 — 13 17 Infer Salbi. oo O D
200 Am Snuff.......... 185 185 185 1710 Inter M M.......... g 544 f :‘I
200 Am Steel F . 7 7 7 1187 lmerMMpl’;-n--- 1 17“\ "_ l:.‘t
800 Am SteelF pt 88 38 a3 " 6875 InterboroRT..... 148 150 i 140 14744
47778 Am Sugar. 1w 130 181 — 1 | 1000 KitchenerM... .. 118 116 1118 110
100 Am Telephone &T 140 140 140 270 Lord & Taylorpf. 1011z 10214 10114 10214
872 AmTobaccopf.....145 143 148 — 2 1160 Mackay Cos........ 26 204 266 204
100 Am Woollen CM 141§ 14Y4 14 100 Mackay Cos pf..... 70 70 0 0
212 Am Woolen pf. . Rl 81 Rl 21860 Manhattan Trans. . d4'g 44 &)§ 4ty
8010 Anaconda. .00 82 89 s 19610 Mon & Bost Cop 13¢ 1% 1§ 1'§
100 Ann Arbor .28 28 25 | 200 New ORY .. 10}y 1014 10l 10'4
180414 A, T &S Fé. . 8314 BOY, B2 — 1§ 200 New O Ry pf. 2015 80 :-9:4 %0
15021 A, T &S Fé pf 0% 074 BBls — 8 | 850 NoAmLum &P.... 1§ 1:. 1“ 13
19280 Atlantic Coast L....181'4 128'4 1281 <+ 48§ | 5850 Nor Securitles.. m:n 1043 108'5 108'4
66008 Paltimore & Ohlo... 891§ 87'¢ R8E — 1 | 800 Otis Elcvator . 35 35 86 85
860 Palt &Ohlopf...... 94 883 4 + lg | 63 Pope Mfglstpf..... 80  #0 K0 80
76085 Bklyn Rapid Tran.. 567¢ 5374 68'4 — 13§ | 200 Royal Baking Ppf .104 105 104 105
300 Bklyn Union Gas...228 2224 228+ 1 | 0086 Seaboard AL...... 143 141§ 14l¢ 148
500 Brunswick Co.. . 74 6y ™M + 1Y 1006) Seaboard AL pf.... 20 30 2885 205
065 Buffalo, R&P. ... 148 1456 145 1010 Sohdc‘gdonl (1“153'4 J‘l‘l 11814 °l‘llw
%00 Buf & Susqpf...... 88% B8 BRI — B¢ 1 e Copi; Rt sl 82
400 Canada Scuthern... 60 o8 00 + 2 5600 U'nion (‘nnpe 14 1 1
19115 Canadian Pacific... 1274 124} 127 + mo USSeplswl... sw. ag‘a‘ 5714 b7l¢
65275 Chesap & Oblo. . .. 4335 413 433 — '§ | 5 Wash Tractlon pf.. d NE s
2415 White Knob Cop. 3 4 3 4
1850 Chleago & Alton.. f. 42 0% 4 — 5 nmml
200 Chicago & Alton pf. 84 8’4 B4 e 1
185 Chicego & Northw.100% 186 "7 — ¢ | 8270000 am Tob E‘.‘Qfdebu 1%14 oy 1t 190
200 Chl & Northw pf....282 281 282 + 38 16000 Inter Salt5s.... 58 67 57
8770 Chl Great Western.. 170 1676 16'{ — 7% 8000 Jer CH & Pas 2'4 8% T 788
400 ChiG't Wespf (A).. 85 56 B4+ 8 70000 N ¥ Centdebis.. . B0 (00 e oo
72000 Seaboard A L bs.... 98! oa 0534 95
€00 ChiG't Westpt (B). 26 25 25 16000 So EIbLA6s.. ... ... 1484 148 17
104590 Chi, MI1 & St Paul.. 15035 1584 188  — 13 | m '\rolgw(\‘ 18t bs.. .1%%: mla ‘2{;: 13;8
200 Chi, Mil& StPpf.. . 18444 18414 1841 + 1§ | s ‘
2620 Chicago Terminal.. 6% 6 o) <+ 8 | _PO00 Wash FIRY 4. sly 88 s 55 8
3445 ChiTerminal pf. 16 147 18 o+ g | T
5350 Chi U'nton Tract.... 8 6% 1% + % TRUST mw
200 Chy Unton Trac pl... 36 37 87 - Y l RAANPASASSII SNV
100 C.C.C&StLouls... 82'4 80  81% + % | E m @nnm
10 C,C,C&StLpt 10015 100'4 100}4 -+ 3% | mm rm u
© 706870 Col Fuel & Iron 48's 818 8b's — Tis
100 Col Fuel & lronpf.. 66 65 65 ' Lo D
3800 Col& HC & 1. 18% 12l 13§ + 4 McVickar Realty Trust Co.
81256 Col Southern L 17% 18 17%% + 1's wnd
2025 Col Southern Ist . 505 487§  BOM + 1% !
7280 Col Southern 2d pf.. 25 22 24§ + 1% | Emplre State Trust Co.
200 Commercial Cable. 210 200 210 +80 |
21695 Consolidated Gas., 207} 20814 2058 — 1% MAIN OFFICE, 42 BROADWAY
10825 Contin Tobacco pf. 12844, 120'¢ *128 + 1% ‘ u = igo Flflth tvn;c.
68347 Corn Produets, ... 145% 13'4 '14% + % ranc ”, olymbns Avenue,
1582 Corn Froductspf... 71 70 W4 — W 3 East Houston Street,
10510 Delaware & Hud. 160§ 100} 168 — 134 m‘s—'
2300 Del, Lack & West.. 2857 2707 2887 <+ 4% -
4810 Denver & Rlo Gr'e., 20 28'5  2R% + 2 c‘P‘TAL ‘“D s Lu ‘I'soo'noo
7880 Den & Rlo G pf .. K2l4 78lg K2l + 214 |
100 Des M &F D....... 2414 2414 243§ + 4 | ACLS 8% -.:.:.I' .In :.h'obtnlnuctlon o
800 Detrolt United Ry. 67 06l5  66lg | any approv nancial business.
1500 Detrolt Southern.. & 2\, s + 24
1840 Det Southern pf. .. K 4y 8 + 8% OFFICERS:
10000 Distillers’ Secu's... 20 27 2885 % ' LE ROY W. BALDWIN
100 Dul, SS & A T 7% 1% — 3% | H.W. McVICKAR.....ooooviiiininn,
1569 Dul, SS & A m .13 1214 1214 — 8 | WM.E. G.GAILLARD, ,..............
821218 Yrfe. 52y 294 31§ — !4 | FRANCIS BURTON HARRISO‘\' ..3d Vice Pres.
28816 Erle 15t pf.. . 688 068 074 — 3¢ | DUNCAN D, PARMLY...... éth Vice Pres.
145560 Yirle 2d pf Lo ATV 4% a8y — 1M | H. M. GOUGH. .Secretary
5760 General Plectric.. 178 17015° 171 — 134 | LIVINGSTON WETMORE . .. Treasurer
600 Hocking Valley.... 82 81 8l -1 E. D. MCGREAL............. vinerersTrust Offcer
L
L]
. A AN R R »

20 BROADWAY, NEW YORK.

Capital, $2,500,000. Surplus, $2,5600,000.

OFFICERS:
EDWIN GOULD........
WILLIAM I, TAYLOR .
CHAS. P, ARMSTRONG .. .....
JOTIN A, HILTON
WILLIAM M, LAWS.............00000000

DIRECTORS:

Charles P. Armstrong., Myron T. Herrick,
Frank Brainard, Edward T. Jeftery,
Roben C. Clowry, Edward R, Ladew,
Edmund C. Converse, Willlam M. Laws,
Wm. Nslson Cromwell, J. W.M\|ddendorf,
Grenville M. Dodge, Wm. Willls Merrill,
A. Goepel Winslow 8. Pierce,
Edwin Gould, Frederick B. Schenok,
Frank Jay Gould, Willlam H. Taylor,
GeorgeJ. Gould, Edward R. Thomaa,
John A. Hllten, John P, Truesdell,

E. C. F. Young.

CITY TRUST CO

OF NEW YORK.
36 WALL STREET.

CAPITAL .. .......oon $1,000,000.00
(Entirely Invested in City of New York Bouds.)

SURPLUS &Undivided Pretts 1,706,401 08
OFFICERS.

Jas, Ross Curran, President.

Jahn D. Crimmins, Viee-Presiden

George B. Sheldon, 2d Neo-rrmldum

Arthar Terry, Secretary.

Asst. Secretary.

J

FIDELITYTRUST COMPANY

NEWARK: N. J.

Capital, Surplus and Undivided Profits
© Over $9,000,000.02,

Transacts a general banking business,

Acts as Guardian, Administrator, Re-
celver; registers and transfers corporate
stocks and bonds.

Guarantees titles to real estate through-
eut tho suze of New Jersey.

l Deposit Vanlts are the best

Tpod l- the State. Absolutely fire and

hlrl ar proof,

Aoccounts of Manmufacturers, Merchants,
ﬁ:'rp‘:'nuanl. Fstates and Individoals so-

INTEREST ALLOWED ON DEPOSITS.

Or'FICERS:
UZAL H. McCARTER .President
JOHN F. DR YDE\ "Vice-President
JEROME TAYL Trust Officer

OR
FREDERICK W. EGNER,
Secreto
JAMES H. SHACKLETO
Assistant Scerctary and \s*u'un( Treasurer.

DIRECTORS:

JORN F. DRYDEN. HENRY 5. REDMOND,
JAauss W, Abaxuonn CHARLES A. I'EICK,
JAMES H. HYDE, HEANARD STRAUSS,
LesLix D. w.um. JOHN C. EIBELR,
EDoan B. WARD, ANTHONY R. KUBER,
WILLIAM SCHEBLER,
SORUYLER B. JACKSON,

r and Treasurer.

ROBERT H. )lof‘uu'un

JRROME TAY LOR, Orro H. KaRy,
WiLlIAM N. CoLEr Jr. MARK T, COx,
W M H. STAAKE, HENRY M. DOREMUS,

TLLEAM 11
FORREST F. DAYDEN, JAcOB E. WaARD,
THOMAS N. MOCARTER.

ManhattanTrustCo.

WALl: ST., cor. NASSAU, NEW YORK.

OFFICERS:

JOHN I. WATERBURY, President,
JOHN KEAN, Vice-
AMOS T. FRENCH, | Presidents.

W. N. Duane, 3d Vice-Pres. and Treas.

The Manuattan Trust Company reoeives deposity
bearing Interest and subject to cheque, payable
through the New York Clearing House.

DIRECTORS3

Francis R. Appleton John Kean

George F. Baker Danlel S. Lamont
August Belmont Clarence H. Mackay
H. W. Cannon Oliver H. Payne
W. Murray Crane E. D. Randolph

R. J. Cross Grant B. Schley
Rudulph Ellis James O. Sheldon
Amos T. French John I. Waterbury
James J. Hill

| Walter W. Lee, R. T. Wilson
DIRECTORS.
John D. Crimmins, Frank R. Lawren (i Y
ko pmides | TEE EOUITABLE
George R Sheldon, Chariea - nom,
Edward Eyre, Elverton R. Ch
Peter !)oe! Charles V ora, M
ﬁlbr;ll{_ ennings, (;";vr(e ;V Fw ‘
ug ert .
LKAy g, (00 Bt O OF NEW.YORK;
Hosmer B. Parsons, Oru\ m 18 NA
Jos. Ress Currun. kRt v=+ JE ° Buudiag.
B N N R R P N

I~ 5™
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